
FINANCE AND TRADE IN
MARKETS OF THE WORLD

Closing Easy at Declines From

1 to Over 2 Points.

SELLING PREDOMINANT

An Animated Speculation Throughout
the Week

OVER THE U. S. STEEL DIVIDEND

Unsettiements of Foreign Markets by
Russian Disorders Shut Off London

.Subtreasury Operations.

NEW YORK, August ?..AU preliminary
estimates of""the bank statement proved at
fault u«aln today. Discrepancies were

partly due to the fact that a new member
of the clearing house was Included In the
showing for the first time today, thus dis¬
arranging the comparison of the averages.
The estimates of the known movement of
money yesterday seem not to have made
sufficient allowance, either, for the effect
of the redeposit of treasury funds against
payment of Panama bond subscriptions, the
loss In cash, therefore. Instead of rising to
over $4,000,001), as was Indicated. Is less
than three quarters of a mlilton dollars. But
the more favorable showing than was ex¬

pected In this Item was neutralized by the
heavy loan expansion of $18.77S,XO0. which
served to Increase the reserve requirement
to such an extent as to leave the surplus
Impaired to the extent of $4,769,800.
Stocks were under pressure Partly on ac¬

count of the bank showing, no doubt. Rates
for tlmn loans were also appreciably higher
and smaller supplies were said to be offer-
In.. There was also a firm tone and a

sharp advance In foreign exchange rates.
In spite of the holiday In London, which Is
to be extended until Tuesday. The stock
market was more Influenced. howe\er, by
the evidence offered by yesterday's opera¬
tions that stocks were being distributed In

¦^hV^'ung4oudtaoi,nrecent speculative fa¬
vorites was continued today, and on^y mo-

tnentary support was offered the market
Immediately after the openln* By the
time prices were restored to last ""Sh
level the force of the selling a#atn became
predominant and continued ""Jj}-terrupted to the closing, which was easy
and at declined running to from one to over
two points for many of the prominent
*
Total sales of bonds, par value. JUT,000.

An Animated Speculation.
Early In the week there was a good deal

of unsettlement and Irregularity In the
market following the rise of the previous
week but an animated speculation broke
out after the action of the directors of the
Vnited States Steel Corporation in declaring
li dividend on the common stock, and prices
were swept to a higher level throughout
The dealing* were unevenly distributed ar.d
a greatly dlsporportionate [ntercst w^sshown in a group of stocks influenced by-
rumors of important promts pendins.
which remained unauthorized b> oflUial

'.rKe speculation was based upon the gen¬
eral conviction that powerful capltslUts
had entered upon operations In the stock
market and that a concerted £ ley had
been adopted In favor o. awakening the
dormant public Interest In the grillesrt vrk'-t The motive for such a policy
sufficiently obvious In the well-known con-
ditlun of the market for new issues ot
bonds ami stocks which have become leth-

t ,-i.nifcsted with enormous Issuesfn8 L hands Of rankers and syndicates and
with prospect of additional Issues to come
indicted by the known needs of gieat cor-

poratlons for additional capital to carry
*
ack of '"any sign o" initiative

-X" "
1nfluen'tlal"'tUianc Ia 1*' 1eade rs

Prof-Mona, operators m attempu to

He'^urn of varZTs capitalists from Euro-

s,fe..n.
Stocks" ThU opinion 1* inferred not only
# . ? htf» market movement of special stockslutrof omX action of corporation d,rector¬ships. especially In the case of the Lnlted
States Steel Corporation

The Steel Dividend.
The dividend on the Steel stock Is ac¬

cepted as an earnest of the confidence ot

the directors of the maintenance of the

vresent prosperous conditions In the Indus¬
try of which they are the chief reprvsen a-

tlves It was also regarded as a formula
tlon Of a policy Of larger disbursements
to stockholders in general, in contrast » U

the marked conservatism which naa ruled

the accumulation of large treasury sur-

p u.es. Which has made dividend distribu¬
te ns but a small proportion

ns

wroDortlon of earnings ann tally .iisjursed.
and organised movements and lef^. h-ivp been resorted to lor tneEST ofenforcing more llberai dbjburse-^ F,. The high Interest rates ruling m

market also make the smaller l-.vest-
nient return shown by securities unattrect-f '

Discussion has l>een very acl.va »n
financial world of the probaolo Issue

ofthese discrepancies, the adjustmsat of-
Verins the alternative of a fall 11 prices
of Securities or an advance In '.he a nount
of the annual distribution.

A Spirit of Confidence.
The spirit of confidence engineered by

the promise of large dividend returns has
> thrown imo the background some of the

considerations ahlch have toeen a «»t«alnt

upon speculation, but they have not passed
.wholly out of consideration.
Money on call has been seasonably easy,

tout the large loan Increase by the banks
last week suggested the requirements of
«.n active speculative campaign and the
ultimate demands also to be met of tlve
cr< p moving period. The continuedI unset-
tlo-ment of foreign market, toy the Russian
disorder.^, have shut off the London mar¬
ket from resort for gold supply by New

^The week's subtreasury operations In New
York have reflected the payment of a note
tor the Southern Pacific to the Kovern-
rrent and the payment of subscriptions onThe Panama canal bond Issue. There have
i^en lance redeposlts of government funds

th« same time with the banks, but the
, ia money market showed some effect
nevertheless. The August settlements wore
another factor In the money market^tremor was sent through the market by
t ie passing of the dividend on B^ooldynVnlon Gas as It was feared that this fore-
si. .dowed similar action by the Consoli¬
dated Gas Company, and. indeed, a gen¬
eral poM< y to be followed by the group of
capitalists represented In these properties
In the case of corporations which are the
object of the current agitation against cor¬
porations

.An impression upon sentiment was maae
a'.so by the action of the Pennsylvania
railroad In reducing passenger fares as a
concession to the movement for legislative
net Ion to that end. Hut there was small
revival of apprehension oil th4s subject,
which was an important factor of depres¬
sion In the market some time since. In view
of the rebound In C\>neo41dated Gas stocks
und the prevailing Influence of the United
suites S'.cel dividend.
Bonds have been sluggish and irregular

and little affected by the speculative activ¬
ity In stocks.

I'nlled States old 4s and the 3s coupon

V

have advanced % and the 2s % per rtnt on
call during the week.

New York Closing Stock List.
NSW YOhh, Aogtiat 4. 190C.

r-.Sales , Clos'ir
High. Low. Bid.

Adania E\pre?a .245
Amalgamated Copper lo2H 101% 101%
American fat ft K mnilrv .TS 37% TT%
American C«r It Foundry pfd... 100* 100% 100%
American Cotton (>tt 32% 31% 31%
American Cottim OU pfil 9l£
American 1'JLpreaa 220
American llldc A Leather pfd 20%
American Ice Secnritlea 68% 07% itT!v
American I.itiaeed (Ml 20%
American I 11meed oil pfd 4L
American l-oComotlTC 0!) 68% «S8%
American I*oromotlve pfd 113Vj
American Smeltleir A Heflnlng. 152 151 1.11%
American Smelt'? ft Kefln'K pfd 1 ltr% 110% 110
American Sti/ar UeAnlng 137 13tt% 1:10%
American Tutiaco pfd. certlf.. . 101% 101% 101
Anacomla Mining Co 2.W 2.12% 254\
AtoMaon 03 91% 92%
Atrhlaiai |.fj 100% 100% 1110%
Atlantic I nasi Line.... "143
Baltimore ft Olilo 119% 119% ll»'i
Baltimore .Si Ohio pfd 92
Proofclyn Hapl.l Traoalt 79% 77% 78%
Canadian 1 aciflc 10.1% 104% 1(M%
Central Iieiither 38% 38% 38%
Central leather pfd. 101%
CentTal of Sew Jersey 228
CbeaapeaKe ft Ohio .KPfc 39 .19
Chicago (ireat W.-iteru 18% 18% 18%
Chicago V Northweatern 203 203 203
Chicago. JlilMHBkee ft St. 1'anl 187% 18C% 18#%
Chicago Terminal ft Trans 13
Chicago Terminal ft Trans, pfd 28
C. C., C. & St LouU 94 93% 93
Colorado fuel ft Iron 53% 51% 51%
Colorado ft Southern 37% 37% 37%
ColoradoA Southern 1st pfd 70
Colorado ft Southern 2d pfd 51V.
ConaolklatM Gas 137% 137W 137
Corn I'roductn 19'h 18% 19
Corn I"rodr.iis pfd 70% 70% 70%
Delaware & Hudson 219% 218 218
l>ela»are, Laekawaima & West 500-10
Donrer ft Itlo.Grande 43% 43% 43%
Denver ft It In Grande pfd 84%
Dlatlllers' Se»v-rltle» 59V4 5059

Erie42% 42% 42%
Krle lat | fd 7 St',, 70% 78%
Krle 2d |»f 70% 70% 70
General Elcctrle 10T
Otwat Nnrthert. pfd 294% 293% 294
Hocking Valley 120
Illinois Central 175%
International .Met 37%30%
It.ternalional Met. pfd 77^4 7T^5 77
Internatloiml Taper 1!>% 19% 16%
lulernatl'Mial 1'aper pfd 84% 84?» * 84%
Internatlonil I'ump 45
(nteruatlonil Tniup pfrt 80
Iowa Central SO
Iowa Centrnl pfd 50
Kansaa 1 Ttr Southern 20% 20% 20%
Kansaa City Southern pfd 55% 55% 55
Loulsrtlle ft Nashrllle 14.1 144% 144%
Mealcau Central 21% 20% 20%
lllntieannlli ft St. I,ouis 04% 64 04
Mlnu., St. ). ft Sault Ste. M 152%
Minn., St. IV ft S. Ste. M. pfd 170
Missouri 1'aclflc 08% !«% 90%
Missouri. Kansaa ft Teias 33% 83% 33%
Mlaaourl. Kauaaa ft Texas pfd 0.S
National I-eail 79% 79 78%
National It. It. of Mexico pfd 38%
New Yoik Central 140% 130% i:«»%
New York. Ontario ft Western. 4»*a 40 40V4
Norfolk ft Wesleni 90% 90% »»%
Norfolk ft Western pfd sn
North American 94%
.Northern 1'telflc. 204 3)4 203%
I'aclBc Mall 30 3035%
Pennsylvania 1.31% 13i>% 131
People , Oaa 91% 91% 91%
Pittsburg. C. C. A St. Loots 79
I'reaaed Stool t:«r 52% 5251
Pressed steel Car pfd 99% 99% fti>
I'nllman I*alare Car 2:18
Heading 133 130% 130%
Reading 1st pfd.. offered 92
Reading 'Jd pfd.. offered 95
Republic Steel 28% 28% 2H
Republic Stet I pfd 99 !>S% 98%
Rock Island C-o 20*4 2T>% 25%
Rock Island 1:0. pfd 04 03% 03%
fclo*» Slicff.eld Steel 70% 70 70
St LouU ft San Kran. 2d pfd 43%
St. Loula Southwestern 23 22% 22%
St. l/ouls Southwestern pfd 53%
Southern I"aciltc 75% 74% 75%
Southern 1'aclflc pfd 117%
Southern Railway 37 30% 30%
J$f*ithern Railway pfd 99
Teiuiesaee Coa' ft Iron 154
Te.ras ft Pacific 32
Toledo St. I nula ft West 2S% 28% 28
Toledo. St. l*ouls ft West. pfd.. 48% 48% 48%
I'nlon Partfle 150% 155% 155%
Cnlon Pacllk: pfd 94
I'nlte.1 Slates Kxpresa 125
1'nlted ^tatea Realty 77
Cnlted States.Rubber 44% 44% 44%
I'nlteil States Rubber pfd 107
1'nite.l State* Steel 39V4 39% 39%
1'nlted State* 8teel pfd 100% 100% 106%
Virginia Carolina Chemical 37%
\ irrlula Can Una Chemical pfd 108%
Wubasli .. 20% 20 19%
Wfll.asb p.'d 47 4740%
Wells l'arfo Kxpresa 290
W enlnghouse Electric 150V
Western Cnlon 91% 91% 91V
Wheeling 4 laike Erie 18V
Wisconsin Central 25% 25 25
Wisconsin Central pfd 49 49 48%
Total tales for the day. 343.400 shares.

New York Bonds.
f\ S. refunding 2s. registered 104%
I', S. refunding 2s, coupon 104%
T*. S. 3s. registered 103%
1'. S. 3s. couj»on 103%
I S. old *h reglntered 103^4
I". S. old 4^. otniinm 103V4
1J. S. nt*w 4h. registered 129
U. S. r.*»w 4k. emipon 129
American Tubncco 4s 77V6
American Tobacco 6s 112T/»
Atchison general 4a 102%
Atcliltmn ivdjnatinent 4s 95V4
Atlantic Cwist IJne 4s loOV^
Knldntore 6 Ohio 4s 102%
lialtlmcri? fc Ohio 94%
BuH,kly»i Klipid Transit conr. 4s i
tVntral of Georgia os 311^ s

Central of (ieorgla 1st Inc 9«
Ontral of (Borgia 2d lnc 91%
Central of Georgia 3d lnc 88
CUetiapeakc & Ohio 4Vis 307%
Chicago i< Alton 70% !

Chicago, Hurllngton tc Qulncr new 4s 98
CLieago, Kock Island Pacific R.E. 4s 77%
Chicago Kock Inland & Pacific H.R. col. 0s. 91%
t'.. C., C. £ St. I^ails general 4s 101%
Colorado Iuduvtrlal .1«. ser. A 77%
Cok>.*ado Imlimtiial 5s, ser. B 75%
Colorado Midland 4s 73%
Colr>rad« & Soot hern 4» 91%
CatMl 5s 108
Iww K Klo Grande 4a 99%
DUtl&crs' Securities 5s 87%
Erie prior lien 4s 100%
Erie general 4* 91
I&<-king Vcliey 4%s 10<5
jsipsn 100
JajMn 2«l series 99%
Japsu 4s. certificates 83%
J.-tpun 4%i*, certificates 94%
Japan 4%*- certificates, 2d series 91 Vs
l.otiisrllle & Nashville unified 4s 101%
Manhattan «>onsol gold .U 101
Mexican Central 4« 70
Mexican Central 1st luc 18%
Minneapolis »V St. Louis 4s 93%
MiHJUMiri. Kansas 4b Texas 4s 99%
Mlinourl Kan.sab & Texas 2ds. 87
Natfetial U. K. of Mexico consol 4s 84%
New York Central general 3%a 95%
New Jert*ev Central general 5s 125
Northern l'scific 4s 103%
Northern Pacific 3* 70
Norfolk & Western consol 4a 100%
Oregon Short Line rfdg. 4s 94%
Pennsylvania conv. 3%s 97%
lU-adiug general 4s. 100
St. I ouls & Iroti Mountain consol 5s 114
St. Louis & San Francisco funding 4s 82%
St. Louis Southwestern con. 4s 77
Seal oard Air Line 4s 86%
Soothem Pacific 4s 91%
Southern Pacific 1st 4s, certificates 95%
Southern Uuilway 5s...; 11G
Te^as A Pactfic lsts 118%
Toledo. St. Louis & Western 4s
Uutoa i'ucific 4s
r S_ Ste^I 2,1 .'is
V/al>ash lst>« 1141
\Val*aaii del.. P.
Western Mail land 4s
Wheeling ft lAke Erie 4s
Wisonisln Central 4s

New York Mining Stocks.
Adares Consolidated 20
Alice 240
Breece 25
Brunswick Consolidated 30
Cooistock 'tunnel 14
Consolidated California and Virginia 83
Horn Silrer 175
Iron 8Urer 550
Lea«tvii!e Consolidated 3
Littte Chief 5
Ontario 250
Ootir 340
Iia>enix 2
I>toal 10
Sarag.-
Sierra Nevada 19
Sr>ia II I topes 30
Standard 150

NEW YORK BANK STATEMENT.

NEW YORK. August 4..The Financier
says this w««k:
Contrary to expectation*, last week's offi¬

cial statement of the New York Associated
Banks failed to reflect the payments
through these Institutions into the sub-
treasury of about $10,000,000 on account of
settlements for the Panama canal bonds,
which payments begun on Wednesday and
continued to the end of the week. The
money paid for the bonds was promptly
deposited bjr the subtreasury In the gen¬
eral depositories and in other local banks
for distribution as public funds, among
those of the Interior institutions which had
been designated by the secretary as new
depoMitories for such funds

It would seem that thesel ocal b*nks
must have treated this money as cash on
temporary deposit, thus offsetting the
amount which had been paid uver to the sub-
treasury for the bonds which their cus-

tomers among: bond housed In thta city had
bought from the government. Even admit-
ting that this waa the casn, however, there
should have been shown in the statement
a large amount of cash decrease resulting
from subtreasury operations other than
those incident to the Panama bond Day*
menu.

. »I?Sj,ank return showed a decrease of
$04»,:!00 caslu though the majority of the
estimates, which were based upon the
traceable movements of money dur.ng the
week. Indicated a loss of about $4.<XM,ouo;
this discrepancy would scarcely be account-
ed for by the adjustment of averages
brought over from the previous week The
general deposits Increased $18,882,400, which
amount is $1,845,000 less than the sum of
the increase of 118,778.800 In loans and the
loss of $840,200 In cash, and hence the state¬
ment did not prove. Such failure to prove
was doubtless due In great part to the in¬
clusion in the statement/ of the state bank
which reported for the tlrst time. It having
been recently admitted to the clearing
house; this bank reported last week $12,-
;Vv.° 'oans: M4.M&000 In deposits and
To.^tc.i oo In cash, and the e .tems accounted
for the above noted derangement in the re-
turn, though they make still more difficult
of explanation the discrepancy In the cash
item of the statement.
T he required reserve against general de-

POf'tf augmented $4,130,000, adding to
'°83 ln cash, as above, made $4,-

i.'the decrease in surplus reserve to
fi4.lJ2.ffT5. Computed upon the basis of
deposits less than of $»,01«,100 public funds,
the surplus is $1(^378,700. The daily average

hearings for the week was $318.-
000,000 against $284,000,000 in the previous
week. Clearings on Saturday, reflecting Fri¬
day s business, were $355,374,782. Compari¬
sons of loans by individual banks showed
that ten institutions gained $15,000,000 net;
seven banks decreased cash by $1,000,000.

WEW YORK METAJL MARKET.
NEW YORK, Aug. 4..In the absence of

cables there was no change of consequence
in the metal market*. Sjx>t tin was quiet
at 3K.50a3U.K5. Copper was Arm. with lake

?i'S.t.ed at 18-W-,^»1S.75; electrolytic. lS..17%a
lfUO;_pjjting, 18.00als.25. Lead was qu<et
at j 15. Spelter dull at «.00a8.10. iron
was firm at recent prices.

NEW YORK DRY GOODS.
NEW YORK. August 4..Total Imports

of merchandise and dry goods at the port
of New York for the week ending today
were valued at $18ja«,738.

Total Imports of specie at the port of
New York for the week ending today wore
$4#»12 silver and $2.07»,»W7 gold.

Total exports of specie from the port or
for tIle week ending today were

$7JG.,,o sliver and $22,000 gold.
,.\he dP' ffoods market was quiet today.

the movement of goods was

w.ffh 2 usuaI- "wing to the clearingBu>'ers ^e day slgh's-wlng
,n making purchases. Manylines of bleached goods have oeen ad-

^ 8 ^nt ^ yard" The demand
for the low end of housekeeping 1'iopf is
growing larger.

w B

THE GRAIN MARKETS.
CHICAGO. August 4..Large primary-

receipts induced liberal liquidation of
wheat here today and resulted In a decline
of over one cent a bushel. At the close
wheat for September delivery was off
l%al%. Corn was down 14a*. Oats
showed a decline of %. Provisions were
2 Haoc. lower to 10c. higher.
The wheat market was again under com-

plete control by the bears, who used their
advantage to hammer the price down to
a new low record mark for the season.
Cash houses were the principal sellers
early in the day, but toward the noon hour
the selling became general and the mar¬
ket developed extreme weakness. The
principal factor In the situation was the
continued free movement of wheat from
\o0 tiT"18', Vl? ,total primary receipts to-
nfft ® 1,111,000 bushels, compared with

bushels the corresponding day a

A decline of nearly two cents a bushel In
the price of wheat at St.Louis supplement¬
ed the heavy movement In its depressing
effect on the local market. The Ohio crop
report, which showed the condition of the
wheat crop to be 99 against 95 on July 1
was another bearish factor. There were
some bullish advices, but these were ap¬
parently passed over. Among these reports
was one which claimed that heavy rains in
Kansas had caused wheat in the shocks
to sprout and had resulted in considerable
damage.
The market closed very weak, prices be¬

ing at the lowest point of the dav Sep¬
tember opened % to %a% lower, at 73 %a
7?,^ to 73 K. »o'd at 73% and then de¬
clined to 71%. Final quotations were at
71% a 7 2. Clearances of wheat and flour
were equal to 323.000 bushels. Minneap¬
olis, Duluth and Chicago report receipts of
645 cars against 725 cars last week and
460 cars one year ago.
An official forecast of showers tonight

in Illinois cauaed weakness in the corn
market. The siharp break in wheat also
exerted a depressing effect. Covering by
shorts caused seme reaction from the low
point, but sentiment in the pit was bear¬
ish all day. The close was weak. Septem¬
ber opened unchanged to % lower, at 49%
to 49%, sold off to 48%, and closed at
49a49 %. Local receipts were 171 cars,
with 76 of contract grade.
Notwithstanding the weakness of wheat

and corn the oats market was fairly
steady. There was a good class of buying
in evidence, anil offerings were not large.
September opered % higher, at 31%, sold
between 30% and 31%, and closed at 30%.
Local receipts 'sere 294 cars.
Provisions were qul^t and steady. A 5c.

advance in ho|;s was a bullish influence.
Liberal shipments of lard also tended to
steady the market. At the close Septem-
l>er pork was unchanged at 16.97%. Lard
was off 2%a5c. at 8.85. Ribs were 10c.
higher, at 9.25.
Estimated receipts for Monday: "Wheat,

509 cars; corn, 145 cars; oats, 282 cars;
hogs, 44,000 head.

MINNEAPOLIS, August 4.. Close.
Wheat, September. 70 7ia71; December,
72%; May, 76%; No. 1 hard, 74%; No. 1
northern, 73%; No. 2 northern, 71%; No.
3 northern. 69%.
Flour.First patents, $4.00a4.10; second

patents, $3.85a!l.95; first clears, $3.25a3.45;
second clears, J2.50a2.60.
Bran, $13.50all.75.
DULUTH. August 4..Wheat, No. 1

northern. 74%; No. 2 northern, 72%; Sep¬
tember, 72%; December, 72%; May, 78.

THE FOREIGN MARKETS.

LONDON, August 4. . Business on the
stock exchangu during the week was In¬
terfered with fcy the holidays, but the tone
generally was cheerful and quotations were
well maintained, considering the absence of
public support. The unsatisfactory Russian
news caused Uniporary depression, and op¬
erators, fearlrg Its effect on the Paris
bourse, offered Russian bonds down to 12
per cent discount, but they recovered mate¬
rially later, as likewise did other foreign Is¬
sues, owing to the more cheerful news from
Paris, accompanied by buying orders.
British securities, led by consols, fluctu¬

ated narrowly, and were Just about able to
maintain their prices on moderate invest¬
ment buying, while Kafllrs. after improving
In anticipation of the Transvaal constitu¬
tion, drooped again because of lack of pub¬
lic support. The Americans proved to be
the most Interesting section. Stocks here
moved steadily upward and were not af¬
fected by the depression ruling elsewhere.
The announcement of the earnings of the
United States Steel Corporation and the dec¬
laration of a dividend greatly assisted the
Wall street operators to advance prices.
Then Chicago, Milwaukee and St. Paul

and the Pacific stocks were hoisted, and
other Issues, rose to a smaller extent, the
net result of the week being a gain of from
$1 to $3. Chicago, Milwaukee and St Paul
and Union Pacific rose exceptionally, being
respectively 7 and 8% points higher. Money
experienced a good demand during the
week, but the supplies were fairly liberal
and at easy rato, being assisted largely.by
the Influx of gold. Bank discounts were
not allowed to fall away materially. In
view of a possible gold demand from Paris
and N«w York In the near future.

ST. PETERSBURG, August 4..The

bourse was dosed today, owing to It botar
¦ holiday, the empress* name day

PARIS, August 4..Prlbes on the bourse
today opened steady. Russians wars In¬
creasingly weaker on the reports of the be¬
ginning of tbs strike, bat at the close they
wee* sustained.
Russian imperial 4s closed at <*>.35 and

Russian bonds of 1004 at 440.00. The pri¬
vate rate of discountwae 2% per cent.

BERLIN, August 4..On the bourse today
Russians were 1H lower. The general strike
reports from St. Petersburg depressed all
the markets.

LONDON WOOL KTARKKT.

IjONDON, August 4..The wool market
was quiet and unchanged. Arrivals for tbe
next series number 47,587 bales, including
18,IM) forwarded direct. Tbe imports for
the weelc: New South Wales, 6,517 bales;
Victorian. 202; New Zealand, 1,674; Cape or
Good Hope and Natal, 1,682; various, 2,'MI.

Manchester Cloth Market.
MANCHESTER. August 4..The cloth

market during the week showed little va¬
riation. Some manufacturers reported bet¬
ter Inquiries, and especially from China,
but no business for tbe present resulted
from these. The Indian trade consisted
principally of shirtings for Calcutta And
Bombay. Miscellaneous sales' were made
in the direction of Egypt and the Levant,
but the South American buyers experienced
difficulty in obtaining the delivery require!
by them. Tarns were Inactive, with spin¬
ners adhering firmly to previous rates.
American cops sold in small lots for qulc*
delivery, but otherwise trade in this sec¬
tion of the market was dull.

, .

HEARD ON 'CHANGE
The local market during the past week

was as fickle as a Parisian coquette. The
expected did not happen, and vice versa.
There was every reason to believe that the
Washington Railway and Electric stocks
and bonds would soar to regions thai meant
a great profit to holders and mo.-e money
for Investors at near dealing. At the tail
end of the week, however, the rc*ulu were
such as to create wonderment In the mind
of the expert and much curiosity among the
casual Investors. There was comparatively
amall dealing in the Investments tilher one
way or the other.

En passant, the explanation to offer Is a
simple one. There was no one to play the
game. The great public that makes a mar¬
ket had hied Itself away to beach and
mountain side and nothing is more humor¬
ous than forced dealing among brokers
themselves. There was an effort to create
a market for the stock, and the early deals
attached an Infinitesimal amount of busi¬
ness Monday and Tuesday; that is. it was
minutiae, all things considered. The latter
sessions illustrated depletion In interest and
small trades.

All of which Is easy to account for. It is
Impossible to create a market where there
are no takers. The finest peaches are usual¬
ly given away when there is a glut In the
market. Potomac Electric and the stocks
almost without exception under the con¬
trol of the Washington Railway and Elec¬
tric Company are good propositions. It is
idle, however, to talk about deals of any
magnitude when there la uo one within hail
except the traders themselves, and it is a
bad dairy mistress that stirs cream.

Manipulation of the copper stocks caused
not a little Interest and a mercurial mar¬
ket. It Is a wise man in his own genera¬
tion that can keep apace of these offerings.
Some of the holders rushed to cover and
some climbed the fence on Greene Copper,
and the trading Friday was exceedingly in¬
teresting. One of the stories relatively had
to do with the fact that the company had
been finally sold and a dispatch from Du-
luth said the Cananea Centra! Copper Com¬
pany has been formed to take over the
American mines and from 6,000 to 8,000
acres of land controlled by the Greene Con¬
solidated Copper Company In Mexico, and
that the object of the new consolidation
was to take over the property of the Greene
company. If the company Is Included it will
be at a price satisfactory to the stockhold¬
ers, It is reported. Among these are Col.
Greene, T. A. Cole, J. D. Ryan of Butte.
Mont., and W. A. Olcott.

On another report more or less interesting
to some of the brokers Mitchell went down
to a point that was not reasonable, con¬
sidering some of the boom propositions in
connection with the stock. No credence
was given to these reports bj* tho wise
traders, and their good judgment was finely
illustrated by the fact that the next day's
trading after this report was marked by a
half point rise on which some of the wise
buyers profited.
There is renewed Interest In local bank

stocks, and with the return of the pilgrims
from the haunts of the summer girl.if
there Is anything left in the exchequer.
they should become very active. Washing¬
ton banks are regarded as the most con¬
servative in the country, and the figured
opposite Rlggs National, "600-670," are a
fair illustration of what price a capital
city bank stock can attain. Some of the
Investors who are turning their eyes in the
direction of bank stocks are recalling that
this Is the institution that helped Uncle
Sam out in one of his direst needs during
the civil war. Anent in the event of a

stringency of the money market the un¬
precedented crops, the possibilities of the
local banks are not without measure of
great success and profit. As this tightness
of money seems to be very generally an¬

ticipated. and as there is none too much
fn circulation, there may be some basis for
the very general expectations of a high
rate of interest. Should such a condition
obtain banks in a city like Washington,
with correspondents in every state where
great crops have been made, unquestionably
have great opportunities.
Local bankers are watching the money

market and the treasury statements as a
Maltese does tho white mice In an animal
store. The banks are fully cognizant of the
fact that they are going to be the masters
of the situation when the crop movement
begins. For this reason all the currents of
the money winds have their effect, and
even the public debt statement this week
Is attracting a great deal of attention.
This statement showed the debt, less cash
in the treasury, to be J97S,830,S01, which
shows the increase for the month to be no
less than J8.421.884. The increase, which
is not so exorbitant under the conditions,
excited comment, and there was much ad¬
verse criticism because the full statement
of the Panama canal bonds was not made.
When so much money is about to be cir¬
culated to move one of the greatest crops
In the history of the country some of the
financiers think that everything ought to
be In the limelight.

THE PROPOSED C. & D. CANAL.

Commission Returned From Inspec¬
tion of Two Routes.

BALTIMORE, Md.. August 4.-Gen. Felix
Agnus, chairman; Maj A. F. Flagler.
United States army and Civil Engineer F.
T. Chambers, United States navy, compris¬
ing the new Chesapeake and Delaware
canal commission, returned today from an

Inspection trip over the two routes upon
which they are ordered to report to the
next session of Congress.
The proposal Is to make a deep sea canal

connecting the Chesapeake and Delaware
bays and the commission in restricted to
two routes, one following the canal which
Is only nine feet deep, and the other lead¬
ing through the Sassafras river and contin¬
uing to some point on the Delaware bay.
The commission will push its work so as
to complete Its report early In the autumn.

QUINCY OUT FOR BRYAN.

An Echo of the Cleveland Adminis¬
tration Vents Views.

BOSTON. August 4..The candidacy of
Wm. J. Bryan for the democratic nomina¬
tion for President was the subject of *
statement given out this afternoon by for¬
mer Mayor Joslah Qulncy, chairman of the
democratic state committee, who urges
strongly the nomination of Mr. Bryan. He
says:
"So far as I have been able to ascertain,the sentiment of those who now make upthe membership of the state and local

democratic organization In this common¬
wealth Is at the present time overwhelm¬
ingly In favor of the nomination of Mr.
Bryan In 1906. I have no doubt that this
feeling will find official expression at the
proper time, perhaps very soon."

Financial News Letter
BT W. G. NICHOLAS.
NEW YORK. August 4. 190ft.

A reinstatement of Steel common on a

skinny dividend basis ta expected to bring
the public into the stock market and
bring about another enthusiastic bull move¬
ment. It will take about *10,000.000 to pay
the 2 per cent dividend on Steel common
for a year, and as the corporation Is earn¬
ing more than <190.000.000 it Would appear
that the amount can be spared. It might
even add to the credit of the company
should the management deem it wise in the
future to borrow money and issue more
bonds for the acquirement of Tennessee
Coal and Iron, Colorado Fuel and Iron,
"Jim" Hill ore deposits and other out¬
side properties. The Steel dividend declara¬
tion adds to the tangible proof that the
Powers of Wail street are friendly to the
'tock market and willing to see prices go
up. There is midsummer abundance of call
money at 2% per cent available for specu¬
lation in securities.

*

W all street forgot to put on crepe over
E. H. Harrlman's defeat by Mr. Fish of
the Illinois Central. Mr. Harriman is dis¬
tinctly not popular In the financial district
He Is arrogant and unsocial In his financial
life beyond anything known here. His
plans and campaigns are organised and
carried out regardless of ambitions, com¬
forts and arrangements of others in the
same field. He is incessantly and agress-
ively grasping for more power, and as he
is utterly fearless nearly everybody is more
or less afraid of him. From the very be¬
ginning he never for a moment hesitated
to grapple with the biggest giant on the
street. His first encounter with J. p. Mor¬
gan was over the last reorganization of
Erie, when single-handed he forced that
great financier, then the unchallenged king
P* Wail street, to reshape his plans. There
has been open ill-feeling between the two
ever since, and on more than one occa¬
sion battles were fought that shook the
market to its foundations. In every in¬
stance Ifarrtman was the aggressor, and he
is stltl after the Morgan scalp as hard
as ever.

?
! * *

In speaking of the continuous increase in
the world's volume of money, due to the
enlarged production of gold, care is taken in
financial quarters to avoid the use of the
word "inflation." Bankers and business
men do not like the idea which the use of
that word expresses They prefer .'ex¬
pansion." It sounds better and does not
give rise to such unpleasant thoughts. They
prefer to foster the theory that the stu¬
pendous increase in the quantity of money
which is continually going on represents an
entirely healthy growth and that the money
structure is building solidly from rock foun¬
dations. They preach that the Increased out¬
put of gold is a wise interposition of Provi¬
dence to enable mankind to finance this
wonderful age of progress and prosperity
and that there is no possible danger. In
their public talk the rank and file of bank¬
ers and the spokesmen for other business
interests refuse to give the slightest en¬
couragement to the Idea that this colossal
inflation Is a case of balloon filling which
must ultimately result in a disastrous ex¬
plosion.

*
* *

The Harriman dental that Union Pacific
has bought control of St. Paul or intends to
buy it is looked upon as technical. His
voluntary announcement that the story
was started by some one having an "ul¬
terior motive" has set people to wonder¬
ing what his own ulterior motive might be
in departing from his policy of silence In
this case. Mr. J. J. Hill is quoted as saving
that he understood that an arrangement
has been entered Into for an alliance be¬
tween St. Paul and Union Pacific, which
gave Mr. Harriman an excuse for his voiun-
teer statement. There Is a well deUned tho-
ory t-hat when the deal referred to is an¬
nounced Southern Pacific will turn up as the
holding company into whose hands St
Paul will pass. Southern Pacific and St.
Paul, being about one thousand miles apart,
cannot be accused of being competing
roads, which might be the case if union
were to be attempted directly between the
Harriman parent system and St. Paul

*
* *

The Standard Oil magnates do not relish
being advertised as having gone into the
business of disciplining the business world
in order to show the administration at
Washington what a mistake it made in
interfering with trusts, hence the activlty
of its publicity bureau in trying to correct
the impression which has been formed that
Standard Oil wus beliind the liquidation in
the stock market which produced a big
break in prices. The government's fall-
down in the Ohio prosecution of Standard
Oil multi-millionaires and -the contempo¬
raneous return of John D. and William
Rockefeller to the United States, coupled
with a miraculous turn for the better In
the stock market, were incidents used as
a peg to hang the story on that Standard
Oil and the Washington administration
have made up and are again sleeping to¬
gether peacefully. It is a beautiful theory
with many facts citable In proof of its
correctness.

*
* *

Friends of Canadian Pacific take issue
with critics who claim that the bulk show¬
ing of big revenues accruing to that road
during the last two or three years will
not stand analysis because there Is not a

proper separation between legitimate trans¬
portation earnings and the sales of mil¬
lions of acres of land given the corpora¬
tion by the Canadian government. They
advance the argument that, though the
charge be true, thf facts are nevertheless
bullish because the land has been sold to
settlers and the population is a far better
asset than idle land. In this connection it
would be interesting to know exactly what
percentage the land sales by the Canadian
Pacific represent actual immigration and
what per cent mere speculative invest¬
ments.

*
* *

The bond market Is dead and many rail¬
roads are bridging this apathetic condition
by borrowing short-time money from rich
stockholders and friendly banking connec¬
tions, paying as high as 5 to 5% per cent.
Union Pacific paid 3V4 for *10,000,000 the
other day, although reputed to have $7.1
000,000 to $100,000,000 in cash and cash as¬
sets in the treasury. Mr. Harriman would
hardly be paying any such rate if he in¬
tended to inaugurate dividends of Southern
Pacific.unless perchance the Union Pacific
is borrowing usuriously the deposits of the
Southern Pacific and other auxiliary cor¬
porations. A scalp of 1 to 3 per cent on
$20,000,000 to J50,t)00,000 would not be so
bad these dog days, although assurances
are given that graft of every description
has been abolished.

*
+ *

The official disclosure of a surplus of cash
and cash assets of $17,000,000 in the Wells-
Fargo treasury calls attention to the profit¬
ableness of express companies. It is stated
that the Wells-Fargo surplus has been
added to at an average rate of $3,000,000 a
year for the last five years. Wells-Fargo
& Co. add banking to their regular ex¬
press business, and the profits from this
branch are no doubt large, but aside from
that the revenues from the transportation
are very heavy and pay handsomely The
same is true of the United States and
American Express companies. The three
companies are closely allied and are wheels
within wheels of the great transportation
machinery of the country. Primarily they
are leeches on the railroads and subtract
from the sum total of the income which
should go direct to the carrying companies.
The Merchants' Dispatch is another illus¬
tration of Inside graft.

*
* *

One thing about Standard Oil and the
rich men who are recognized as the Stan¬
dard Oil group.they keep their money busy.
They have it invested in railroads, indus¬
trials. mines, steamboats and numberless
other going enterprises. They give em¬

ployment to hundreds of thousands of men
and they are actively developing the re¬
sources of the country in every direction
The leaders of the Standard OH group early
acquired habits of industry, close attention
to business, the knack of applying im¬
proved methods to the conduct of their af¬
fairs and a callous indifference to the opin¬
ions or the welfare of whoever might run
against them or their plans. In the making
of their money they have always recognized
the fact that they must keep their capital
employe!!.

CHnrAXAir kscapsd.

lunptd From Balling of Ship at Nor¬
folk.

NORFOLK. Va.. August 4.-Pum Long,
a Chinaman from Buffalo. N. Y.. en route
to San Francisco for deportation, escaped
at the dock here today by Jumping from
the railing of the steamship Howard, upon
which he had come from Providence.
United States Marshal Bennett. In charge
of the Chinaman, had dismissed his guard
at Providence when the transportation
bond of $500 to the government for the
safe delivery of the celestial at San Fran¬
cisco became effective, and the marshal
was asleep on board the ship at the time
of the escape of the prisoner, who was
supposed to Nt locked up below. An un¬
successful attempt was made to locate the
Chinaman in Norfolk today.
Marshal Bennett leaves tonight for San

Francisco with three other Chinamen
brought here from Detroit. Mich.

MIMIC WARFARE IN INDIANA.

Nearly 3,000 Troops In Tint General

FORT BENJAMIN HARRISON (near
Indianapolis), lad., August i-Nearlr
3.000 United States soldiers of the De¬
partment of the Lakas.infantry, cavalry
and artillery.todajr formed In battl* array
to defend their camp from the attack of
an Imaginary foe of superior numbers. It
was the first general maneuver of the
camp of instruction.
Brig. Gen. Carter and Htaif witness.-.i the

maneuvers. Michigan National Guard,
consisting of the 1st, SKI and 3d Infantry
Regiments: Troop A. 1st Battery: Com¬
pany A. Signal Corps; Company A. Engi¬
neer Corps, and a Hospital Corps enter¬
tained camp today, swelling the number of
troops In camp to 3,000.
The Michigan troops are commanded by

Brig. Gen. Charies W. Farray. They slept
last night In the day coaches at Day's
Crossing. The Cold Water (Mich.) Com¬
pany was the first to enter camp.

XSa KASON DBAS.

Wife of Pennsylvania Congressman
Dies at Her Summer Home.

Special Dbtpatrh to Tbe Star.
HAGBRSTOWN. Md.. August 4-Mrs.

Lucy Mahon, wife of Representative Thad-
dens M Mahon of Pennsylvania died today
at their summer home near Chambershurg
after a long and painful illness. Mrs.
Mahon's illness dated from last March,
when she underwent a serious operation at
the hand® of Dr. Bloodgood of Baltimore
at the Chambershurg Hospital She seemed
to Improve for a time, but several weeks
ago the malady from which sM suffered
reappeared and shte grew rapidly worse.
Mrs. Mahon was formerly Misa Lucy Shu-
man. daughter of the late John Shuman.
and was thirty-seven years old.
Besides her husband she Is survived by

two children. Robert Maclay Mahon and
MLss Leah Mahon.
She was a sister of John 8human of

Westminster. Md. With the exception of
the months spent In Washington during
the sessions of Congress Mrs. Mahon had
always lived at Chambershurg. She was a
member of the Methodist Episcopal Church
and took an active Interest in all branches
of church work. She was married to Repre¬
sentative Mahon in 1893 and was essential¬
ly of a domestic nature.
Several weeks ago Representative Mahon

took his wife to Baltimore where Dr. Blood-
good made a careful examination, but was
unable to afford her any relief.

GULF STREAM RAPID.

Exceptional Conditions Reported by
Captain of British Steamer.

Special Dispatch to The Star.

NORFOLK. Va., August 4..Capt. Will-
lams. master of the British steamer North
Gwalla. which arrived here for bunker coal
today with cargo of timber from Sabln
Pass. Tfex., for Hull. England, reported
that the gulf stream la running with ex¬

ceptional rapidity below the Florida cape,
going «ast-northeast at the rate of from
three t.nd one-half to four miles an hour
and causes steamers to bum much coal
stemming It. Above Hatteras he said the
current Is but one and one-half to two

miles an hour.
The shipmaster said that while the rains

have not been excessive on the Texas
coast, they have been heavy enough to pro¬
duce the largest crop of mosquitoes and of
the fiercest character he ever met; that
they are prevalent all along the southern
coast and nearly ate the crew of the North
Gwalla. The master failed to observe the
floating island of bamboo trees recently re¬

ported off Hatteras.

Three Ont for Congress.
Special Dispatch to The Star.
NORFOLK, Va., August 4..Today was

the last In which prospective aspirants for
the democratic congressional nomination in
the second district had to file notices to
have their names appear on the official pri¬
mary ballot September 4. and up to to¬

night none other than the three previously
announced candidates had filed their no¬

tices. These are Representative Maynard,
Judge D. Tucker Brooke and Col. George
C Cabell. Representative Maynard's re-
nomlnatlon by a large plurality and pos¬
sibly by a majority is predicted. Re-
nom',nation Is equivalent to re-election to
Congress.

Philadelphia Judge's Sudden Death.
PHILADELPHIA, August 4..William B.

Hanna, presiding judge of the Philadel¬
phia orphans' court, died suddenly today
at Atlantic City, N. J., of heart disease.
He was seventy-one years of age. Judge
Hanna was one of the foremost members
of the local judiciary. He was elected to
the bench in 1874 and was never opposed
for re-election. He was identified with
many charities.

Veteran Baptist Worker Dead.
WILMINGTON, Del., August 4..Rev.

Oscar Flippo, for thirteen years secretary
of the Baptist Publication Society of Phil¬
adelphia, died at his home in this city to¬
day, aged seventy years. He was at times
editor of various Baptist publications.
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W. B. Hibbs. Thos. L. Hume.

We Buy and Sell
.MERGENTHALER,
.LANSTON,
.WASHINGTON RY. pfd.,
.WASHINGTON RY. com.,
.CAPITAL TRACTION,
.TRUST CO. STOCKS,
.BANK STOCKS
.and all other listed Securities for
cash and on margin.

I W. B. Hibbs & Co.,
f New Tork Stoefc Exchange

Urmbers -{ W^sfiington Stock ExchangeI Chicago Board of Trade

1419 F Street.
LETTERS OF CREDIT and a

TRAVELERS' CHECKS §available the world over. 3
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We Buy Life Insurance Policies,
Aixl par more la eaab than the compaoiea Issuing
thai, we alao bar potlciea Mbject to Imu.
Write, can or 'poooa far terms.

The Harrison Realty Company*
907 G Street Northwest.

llato 3862. Main S882.

MONEY AT and 5%
PraatpHr kieoed at real estate to the

District "i Oolsoobla. LOWEST COIUUMIQXS.

Heiskell & McLeran,
a*H-cf.« 1MB r at aw.
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INVEST IN
MORTGAGES.
* Wi can place lumi of (00ft up In
first mortgagee on conserve tlrely val¬
ued city property. No saTer Invest¬
ments can be found, and they pay5 per cent Interes'. We look aft or
the collection of Interest and payment
of taxes without charge.

1. F. SAUL (ML, |
7th and L Sts. N. W. %
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EQUITABLE
busidimc

ASSOCIATION.
Tbeee who n»tM|UI< beildi.g. mr tbe

I

.Irs s loss. ¦>¦»!< saeaetaln tke tinsMiH.
knr to >»'"*. J*-, to tais mrniiw.

(L®®ods r-rs-jsrcarrs
fait «r to part sir be made at say Uto
Interaet Is cbaiged to date sf setue-
¦eat. Wksa pert of s 1ms la settle*
the ¦oatbly laafllanats an

stair.
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Jefaa Joy Mesa. PresMset.
¦ma Spear. Vice Preeldest.
Geo. W. Oasllesr. Sd Vies I'reel
rrsBk r. Basslde. Secretary.
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^^p*HERE is a great deal of
/f 1 satisfaction in knowing
y>W where to go to have your

demands met promptly.
If one wants to negotiate a Loan
he can apply here and feel assured
of having his business attended to
promptly. w» hare mooer. i»

earring amnnnta. to
loan at the loweat
rates of interest.

The F. H. Smith Co.,
1408 New York Ave. N.W.
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Aetna Banking &
Trust Company,

1222 F St. N. W.

Issues

Travellers' Checks.
Available Throughout tho

World.
ayO-tfJI

A fl FKI* CENT INVESTMENT FOR ICS 00,\.
SUM BBS rARTICLLABLT.

TUB HOME ICK CO. (a Olatrlet rorporatlae),
.0 farther lscrease ita plant and .qnlpment at
IStii and V ata. aw. to a capacity of 100 tosa
Ice per day, offers te Ice consumers (who will al¬
ways cat reasonable price, and fair treatment)
128.000 of It. MO.000 at preferred atoek la aharea
of *M each, with dl.ldenJa at .% par sassa.
payable In Jasnaty and Julr of each year.
r» fall psttlrnlara address R. If. WILLIS. Oea

Mr-. Inspection melted. ijU JOt.U

. |I It's as Easy |? .+0 saee aa H la to aquander Ju»t try It T
f for t *-hlle and convince j-.mraelf. An ac x

cootrt with thi* hank la the beet encuurag- t
me»t for the aarliiK habit
C^JL'nJer U. S. Eueernmeut aupcrTlalon. jP& naniv aa national hanks. T

CITIZENS fJ Savings Bank, KJJaNma«*" '

t
3* Interest on Savings Accounts. T
2* interest on Checking Accounts.

an4-28d

*

I
???

Insure yourself comfort in
your old age by putting v
something aside each week
before your earning capacity
is reduced.

Home Savings Bank,
7th and Mass. Ave. N.W.

Branches:
7th and H Sts. N.E.
436 7th St. S.W.

Deposits more than a mil¬
lion and a half.

au4-tf
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Tlhe Future
.cannot be determined, but
it can be provided for by open¬
ing an account in our SAV¬
INGS DEPT.
Ofw dollar will open an account Int#i*at

011 deposits. Fund® payable on demand.
%yOpen Saturdays from 6 to 0 p.m.

THE TRADERS
NATIONAL BANK, I."/,.*
aot-ZSd

Save while you have your health
and strength and jrniK]. . SinaB.
employment. De¬
posit your savings
with this bank,
where they'll earn
interest annually
at the
rate of(..39b ,j

President.
?Iris M. Lotbrop.

1st V. Prea
E. Qsln^r iMnltt,
John B. Siestas. Jr.

Secretary.
O O. WaJaos.

Treasnrer.
Jackson H. Oalstos.

Attorney.
I. G Kimball.

Auditor.

ACTIVE ACCOVNTS BBOE1VEI)

Union Savings Bank,
714 14th st., Bond Bldg.
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CAPITAL, tl.oeo.Oeo-StBPLUS. I1.SQI .000

National
BANK

lasnee drafts direct, available
throtiat)out the world.

laaeee letter, of credit.
Bay. asd aeila e> chance.
Transmits toooey by cable
Makes laveetmenta for customer..
Makes collection, for customers.
Boys and fella atocka and honda.
17SPECIAL DEPT. FOB I.ADIBS.

Pa. Ave., opposite U.S. Treasury.


